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ABSTRAK 
 
Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh 
pertumbuhan penjualan, kebijakan dividen, likuiditas, profitabilitas dan ukuran 
perusahaan terhadap struktur modal. Dalam penelitian ini pertumbuhan penjualan 
diproksikan dengan sales growth, kebijakan dividen diproksikan dengan dividend 
payout ratio (DPR), likuiditas diproksikan dengan current ratio (CR), 
profitabilitas diproksikan dengan return on asset (ROA), dan ukuran perusahaan 
diproksikan dengan logaritma natural total aset.  
 Sampel pada penelitian ini dipilih dengan menggunakan metode 
purposive sampling dan data sekunder yang digunakan dalam penelitian ini 
dianalisa dengan menggunakan metode regresi linear berganda. Sampel dalam 
penelitian ini sebanyak 12 perusahaan pada sektor manufaktur yang terdaftar di 
Bursa Efek Indonesia (BEI) secara berturut-turut selama periode 2014-2017, 
menerbitkan laporan keuangan per 31 Desember dan telah diaudit oleh auditor 
independen secara berturut-turut, menerbitkan laporan keuangan dengan mata 
uang Rupiah, memiliki laba positif secara berturut-turut, mengalami pertumbuhan 
penjualan secara selama periode 2014-2017, membagikan dividen tunai secara 
berturut-turut, dan tidak melakukan share split/reverse share. 
 Hasil penelitian ini adalah (1) pertumbuhan penjualan (PP) tidak 
berpengaruh negatif terhadap struktur modal, (2) kebijakan dividen (DPR) tidak 
berpengaruh negatif terhadap struktur modal, (3) likuiditas (CR) berpengaruh 
negative signifikan terhadap struktur modal, (4) profitabilitas (ROA) tidak 
berpengaruh negatif terhadap struktur modal, (5) ukuran perusahaan (SIZE) tidak 
berpengaruh terhadap struktur modal. 
 
  
Kata kunci    : kebijakan dividen, likuiditas, pertumbuhan penjualan, profitabilitas, 
struktur modal, ukuran perusahaan. 
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ABSTRACT 
 
The purpose of this research is to obtain the empirical evidence about the effect of 
the sales growth, dividend policy, liquidity, profitabilty, and firm size toward 
capital structure. In this research sales growth was measured by sales growth, 
dividend policy was measured by dividend payout ratio, liquidity was measured 
by current ratio, profitability was measured by return on asset, and firm size was 
measured by logarithm natural total asset. 
 The sampel in this research was selected using purposive sampling 
method and the secondary used in this research was analyzed using multiple 
regression method. The sampel in this research were 12 firms that has been 
registred in manufacturing industry sector in IDX for the year 2014-2017 
consecutively, published their financial reports and has been audited by 
independent auditor, issued a report finance with Rupiah as the currency, had 
positive net income during 2014-2017, experienced sales increases in a row, 
distribute cash dividends in a row, and do not experience share split/reverse 
share.  
 The result of this research were (1) sales growth had no negative effect 
towards capital structure, (2) dividend policy had no negative effect towards 
capital structure, (3) liquidity had negative significant effect towards capital 
structure, (4) profitability had no negative effect towards capital structure, (5) 
firm size had no significant effect towards capital structure. 
 
  
Keywords    : capital structure, dividend policy, firm size, liquidity, profitability, 
sales growth. 
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